














































































































































































なす（四宮 1989, 211-214）。英米の信託法においても同様であり、例えばRest. 
3rd, Trusts （Prudent Investor Rule） §228では、信託基金（funds of the trust）を投
資するに際して、受託者は信託条項によって明示的または暗黙に付与された権
限を有するとともに、「受託者による投資を指図または制限する信託条項に従
う義務を受益者に対して負う」とされる。Rest. 3rd, Trusts （Prudent Investor 
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A Financial View of Trusts: Toward Their Economic Conceptualization
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This paper provides the first conclusion of my research project regarding trusts and their 
institutional evolution in the ﬁnancial environment, funded by JSPS Grant-in-Aid for Scientiﬁc 
Research (C).  Focusing on methodological perspectives, the paper develops a more rigorous 
foundation for the ﬁnancial intermediation function of institutional trustees, while, as one of the 
main results obtained in the project, this distinctive ﬁnancial function essentially comprises that 
institutional trustees simultaneously engage in intermediated and direct finance through their 
active and passive trust investments, and that institutional trustees perform the function of 
conversion and adjustment between the two types of ﬁnance through the negotiating process in 
trust agreement.  The paper also presents a financial definition of trusts, by means of being 
abstracted from their legal and institutional concepts, and examines its theoretical, empirical and 
methodological signiﬁcance for further research, with the intention of establishing the economic 
conceptualization of trusts.  In the paper, the shift between trust parties in decision making for 
trust property management and investment is emphasized as among the essential points to take 
into account for the economic conceptualization of trusts.
Keywords: Trusts; Trust institutions; Institutional trustees; Passive trusts; Financial intermediation; 
Financial institutions.
